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I 
摘 要 
我国资本市场上的投资者结构体现了我国与发达国家资本市场发展程度的
差距。截止 2015 年 3 季度，我国的个人投资者持股比例占A股流通市值的
41.58%，同时还存在一定比例的短期机构投资者。可以看出活跃在股票交易市
场上的投资者持股比例之大，对资本市场定价的影响之深，与西方发达资本市
场存在较大的差异。然而，面对着数量庞大的上市公司以及爆炸式的信息，投
资者的有限注意力和有限理性决定了投资行为的非理性。行为金融学认为投资
者关注是资本市场反应的前提，投资者的关注影响着资本市场的股票定价。 现
存的“价格压力假说”、“被忽略的公司效应”、“过度关注弱势假说”等理
论与假说分别对投资者关注与资本定价的关系做出了解释。而实务界的量化基
金将关注度指标作为其制定投资策略的核心指标之一，并据此设计投资策略且
取得了不错的投资业绩。与此同时，限售股的解禁、上市公司的融资需求以及
与股票价格相关联的管理层薪酬，都有可能促进上市公司管理层实施市值管理。
那么，股票交易市场上的投资者关注对资本市场定价的影响是否间接影响着管
理层的行为，进而会如何影响资源配置效率。与这些问题相关的研究成果相对
较少。因此，探究投资者关注对管理层行为的影响，进而分析这种影响的经济
后果，即资源配置效率，具有较强的理论意义和现实意义。 
本文在价格压力假说和迎合理论的基础上研究投资者关注对管理层行为的
影响，构建了“投资者关注-盈余管理-权益资本成本-投资效率”的研究框架，
并以 2006-2013 年的A股上市公司为研究样本，实证检验了投资者关注对管理
层行为和资源配置的影响，同时检验了研究框架中存在的中介效应。全文总共
包含六章，各章主要内容如下： 
第一章为绪论部分。主要论述了本文的选题背景、研究意义、研究目的、
研究思路及方法。 
第二章为文献回顾与研究述评。本章主要目的是系统、全面地梳理国内外
与投资者关注、盈余管理、权益资本成本和投资效率相关的重要文献，并对现
有文献做出述评，分析现有研究成果的的优势与不足。 
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第三章为投资者关注与盈余管理的实证检验。首先，检验了投资者关注形
成外部监督或市场压力，对盈余管理程度是抑制或者是促进作用。其次，检验
了投资者关注是否促进了管理层向上盈余管理的倾向。最后，考察了分析师和
机构投资者的存在是否起到了对投资者关注影响向上盈余管理的调节作用，如
果存在调节作用，这种调节作用表现为哪种形式。 
第四章为投资者关注、盈余管理与权益资本成本的实证检验。首先，检验
了投资者关注对权益资本成本的影响，是提高或者是降低了权益资本成本。其
次，检验了向上的盈余管理是否属于投资者关注对权益资本成本影响的中介变
量，如果是，这种中介效应属于哪种中介效应。最后，考察了分析师和机构投
资者的存在是否起到了对投资者关注影响权益资本成本的调节作用，如果存在
调节作用，这种调节作用表现为哪种形式。 
第五章为投资者关注、权益资本成本与投资效率的实证检验。首先，检验
了投资者关注对投资效率的影响，包括投资者关注是否恶化了过度投资、校正
了投资不足。其次，检验了权益资本成本是否属于投资者关注对投资效率影响
的中介变量，如果是，这种中介效应属于哪种中介效应。最后，考察了分析师
和机构投资者的存在是否起到了对投资者关注影响投资效率的调节作用，如果
存在调节作用，这种调节作用表现为哪种形式。 
第六章为结论、启示和展望。主要对全文的研究成果进行总结，强调本文
的研究结论和意义，并指出本研究的不足之处与局限性，以及对后续研究的展
望。 
通过理论分析和实证检验，本文研究得到的主要结论如下： 
第一，从总体上看，投资者关注产生市场压力，通过管理层的行为，最终
对资源配置效率产生影响。具体而言，投资者关注影响着管理层的盈余管理行
为，改变了会计盈余，影响了资本市场上的股票定价。而股票价格影响着上市
公司的股权融资能力，进而影响上市公司的投资效率。在整个过程中，盈余管
理与权益资本成本体现了部分中介效应。 
第二，投资者关注形成了市场压力，管理层受这种外部压力的影响，实施
了更大程度的应计盈余管理，以满足资本市场对盈余的要求。但是管理层并没
有在这种外部压力下产生短视，其实施的真实盈余管理程度反而随着投资者关
厦
门
大
学
博
硕
士
论
文
摘
要
库
摘要 
III 
注的增长而下降。同时，随着投资者关注程度的提高，管理层越倾向于降低向
下的盈余管理或增加向上的盈余管理。由于应计盈余管理的隐蔽性比真实盈余
管理弱，管理层实施盈余管理对投资者关注的敏感性存在差异。具体表现为：
管理层对投资者关注的敏感度在负向应计盈余管理时较强，在正向盈余管理时
较弱；在正向真实盈余管理时较强，而在负向真实盈余管理时较弱。 
第三，随着投资者关注程度的提高，股票交易市场上形成了较大的购买压
力，增强了股票的流动性，降低了股票的交易成本，从而形成股票价格上行动
量，最终导致权益资本成本的下降。在这个影响过程中，由于管理层的盈余管
理在短期内改变了会计盈余，进而影响了资本在股票交易市场上的供求关系，
最终影响着股票在资本市场上的定价。 
第四，投资者关注形成了一种市场压力，这种压力迫使管理层的投资决策
依据不再局限于投资项目本身，还需要考虑投资项目引起的股票市场反应。在
这种情况下，管理层产生了迎合投资者需求的动机，反而会增加投资水平，产
生过度投资的现象。在这个影响过程中，投资者在股票市场的反应最终表现为
权益资本成本的变动。权益资本成本的降低意味着上市公司的股权融资能力增
强，所受的潜在融资约束降低，影响着管理层的投资决策，促进了过度投资。 
第五，信息源对投资者关注有一定的调节作用。本文以分析师和机构投资
者作为信息源进行初步探讨，发现随着信息量的增加，增强了投资者关注管理
层行为、资源配置效率的影响效果。 
本文的贡献和创新之处主要表现在以下三个方面： 
第一，在研究内容方面，本文在价格压力假说和迎合理论的基础上研究投
资者关注对管理层行为的影响，实证检验了投资者关注对上市公司管理层的盈
余管理行为、融资行为和投资行为的影响，丰富了以往从外部治理视角对盈余
管理、资源配置效率等方面的研究。 
第二，从研究视角方面，构建了“信息-投资者关注-资产定价-管理层行为-
资源配置效率”的分析框架。以往的研究主要集中在“投资者关注-资产定价”、
“管理层行为-资源配置效率”和“投资者情绪-过度投资”方面。本文将上述
因素联系在一起进行实证研究，并检验了研究框架中存在的中介效应。 
第三，在研究结论方面，本文发现了投资者关注对管理层产生市场压力，
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IV 
随着投资者关注度的提升，管理层实施更多的应计盈余管理，但实施了更少的
真实盈余管理，并更倾向于增加向上的盈余管理，这有助于上市公司能够获得
更低成本的权益资本融资，而融资成本的优势对上市公司的过度投资却有恶化
作用。上述研究结论为投资者和管理层提供了解自身有限理性行为的新思路。 
 
关键词：投资者关注；盈余管理；权益资本成本；投资不足；过度投资;
中介效应  
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Abstract 
The investor structure of stock market in China reflects the certain differences 
of stock market development lever between developed country and China. Until the 
3rd quarter of 2015, the shareholding of retail investor in China occupied 41.58 
percent of the negotiable share, without considering the short-term institution 
investor. This indicates the size of shareholding and the depth of impact of the 
investor who trade on the stock market frequently in China stock market has big 
differences with the developed countries. Otherwise, faced with the large number of 
the listed companies and the related information, limited attention and limited 
rationality make investor behave intationally. The research of behavior finance 
considers that the investor attention which affects the stock price is the antecedent 
conditions of market reaction. The existing theory and hypothesis explain the 
relationship between investor attention and the stock price, such as "price pressure 
hypothesis", "neglected firm effect", "excessive attention bring for weak 
performance " and "risk premium hypothesis". Meanwhile, the quantitative fund has 
achieved good investment performance using the special investment strategy which 
regards the investor attention as the key index. Nowdays, the lifting of the restricted 
stock, the finance demand from the stock issue market and the salary depending on 
stock price motivate the managers to carry out the market value management. Then, 
whether and how the stock price which is affected by investor attention affects the 
behavior of managers and the resource allocation indirectly is still unknown. 
Considering the seldom related reacearch achievement, it is of important 
significance to explore and empirically test how investor attention affects the the 
behavior of managers and the economic consequences. 
Based on the catering theory and the price pressure hypothesis, this paper 
constructs a research framework as “investor attention-earning management-cost of 
equity-investment efficiency”. This paper empirically uses the data of A-share listed 
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companies as research sample to test the affect of investor attention on the behavior 
of managers and the resource allocation. The full text is divided into six chapters, 
the main contents of each chapter are as follows:  
Chapter one: Introduction. This chapter mainly introduces the research 
background and motivation, research significance, research content, innovation and 
contribution. 
Chapter two: Literature Review. This chapter aims at reviewing literature which 
is related with investor attention, earning management, cost of equity or investment 
efficiency systematically and comprehensively.  
Chapter three: Investor Attention and Earning Management. This chapter use 
annual turnover and annual trade volume to measure the degree of investor attention, 
firstly empirically tests whether the degree of earning management is restained or 
facilitated under the external supervision or market pressure of investor attention. 
Then, tesing whether investor attention facilitate earning management upward. 
Besides, testing the moderating effect of analystor and the institution investor who 
provides or transmit information to retail investor, and what kind of the moderating 
effect is. 
Chapter four: Investor Attention, Earning Management and Cost of Equity. This 
chapter use annual turnover and annual trade volume to measure the degree of 
investor attention, firstly empirically tests the impact from investor attention to cost 
of equity. Secondly, testing whether earning management is an intermediary variable 
in the affecting process from investor attention to cost of equity and what kind of the 
intermediary is. Besides, testing the moderating effect of analystor and the 
institution investor who provides or transmit information to retail investor, and what 
kind of the moderating effect is. 
Chapter five: Investor Attention, Cost of Equity and Investment Efficiency. 
This chapter use annual turnover and annual trade volume to measure the degree of 
investor attention, firstly empirically tests the impact of investor attention to 
investment efficiency, including the positive effect on under-investment and the 
negative effect on over-investment. Secondly, testing whether cost of equity is an 
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intermediary variable in the affecting process from investor attention to investment 
efficiency and what kind of the intermediary is. Besides, testing the moderating 
effect of analystor and the institution investor who provides or transmit information 
to retail investor, and what kind of the moderating effect is. 
Chapter six: Research Conclusion and Remarks. This chapter summaries the 
conclusions and discovery of the study, then points out the shortage and limitation, 
and discusses the research direction of the future at the end. 
The main conclusions of this study are as follows: 
First of all, the market pressure from investor attention affects the resource 
allocation efficiency by means of manager’s behavior. In details, investor attention 
affects managers’ behavior of earning management, accounting earning and stock 
price orderly. The stock price affects the equity financing ability of lised companies, 
and then affects the investment efficiency. In the process mentioned above, the 
earning management and the cost of equity work as partial intermediary variable. 
Secondly, investor attention results in the market pressure to the managers, and 
with the increasing degree of investor attention, the management carry out larger 
accrual earnings management to match the earning requirement of the investor. But, 
the managers don’t become so myopic under the market pressure that they decrease 
the real earning management. Meanwhile, the managers tend to decrease negative 
earning management or increase positive earning management with the increasing 
degree of investor attention. Since the real earning management is harder to be 
recognized by investor than the accrual management, the sensibility of different kind 
methods of earning management to investor attention diversifies, that means the 
reacting coefficient from investor attention to accrual earning management is larger 
when the managers facing negative accrual earning management than the positive 
accrual earning management, and the reacting coefficient from investor attention to 
real earning management if larger when the managers facing posiative real earning 
management than the negative accrual earning management.  
Thirdly, with the increasing degree of investor attention, the purchase pressure 
on the stock market increases the liquidity of stock, reduces the transition cost, 
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facilitates the rise of stock price, resulting in lower cost of equity. In the process 
mentioned above, the accounting earning increased in the short term by managers 
affects the equilibrium of the stock market, and changes the stock price. 
Fourth, under the market pressure, the managers have to take investor reaction 
on the stock market into consideration when they are facing with investment 
decision. In this situation, it motivates managers to cater to the investor, resulting in 
the increasing investment scale and over investment. In the process mentioned above, 
the decreased cost of equity means the stronger ability of equity financing and less 
degree of the potential equity financing restriction, that affect managers’ making 
investment decision, facilitating over investment.  
Finally, the number of information is one of moderating effect factor in the 
research framework. This paper discusses the moderating effect of information and 
implements empirical tests, finding that with the increasing number of information, 
promoting affects from investor attention to manager behavior and resource 
allocation. 
The contribution and innovation mainly summary as the follows: 
Firstly, in the aspect of research content, this paper empirically tests the effects 
of investor attention on managers’ earning management, financing behavior and 
investment behavior of listed companies on the base of catering theory and price 
pressure hypothesis, enriching the perspective of researching on the external 
governance. 
Secondly, in the aspect of research perspective, this paper builds research 
framework as “investor attention-earning management-cost of equity-investment 
efficiency”, connect the factors mentioned above and empirical tests the 
intermediary effect. 
Thirdly, in research conclusion, this paper finds that investor attention means 
market pressure to managers. With the increasing degree of investor attention, 
resuting the larger degree of accrual earning management and lower degree of real 
earning management, and the tendency of positive earning management. Thus, 
deducing the cost of equity and promoting over investment. The conclusion provides 
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new routed for understanding the limited rantional of investor and managers. 
 
Keywords: Investor Attention; Earning Management; Cost of Equity; 
Over Investment; Under Investment; Intermediary Effect     
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